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Complete tabulations will show
that tho loan hua pone over. There
was never any doubt that, it would.
But il has not pone over as it should
huve« The distribution is unequht-

i'i Many persons have bought
more than their share; many others
have bought less, and thai only un¬
der pressure and fear of public
scorn. Still others have bought none
..: all It is the same with food con¬

servation, with gasolene saving, with
rsonal sacrifice of all kind?» The

ooplc are nol to blame- They are
lirecl minded and are becoming ;nv
patieni of circuities. But ii is no1
for the public to formula;? rule.-: or
¦nact laws. It can only enforce laws
and «jive to the rules that should
have been laws something of the ri¬
gidity of iaws. If gasolene needs
»aving the people see thai ii is saved.
Tho right of any individual to waste
what the people in general must f ro

¡ro does not impress them. Freedom
if choice they do not recognize as tho
«'i-cuisivo privilegf of it- slacker.
They admit no parley. They tolerate
no half measures. They organize
-.treei squads. The necessary thing,
must get itself done.

Ln all tilings .America is prepared1
¦.ahout limit, asking only that no

liberty be left anywhere to debate
r demur or refuse.no one allowed
> evade lus burden by the mere

y référenças thai another shall bear it.
permission of some to waste

es unfair the restraint «of others
robs U of its purpose.-making

i£ gasolene cheaper and more plcn-
ifuJ for the wasters. The public is
better advised, ['"Ye« choice in es-¡
ential things is freedom far injus-i

.ice. The dut«, her:: for all., the
bservance shall be fen' ai! Whiii

¡he loyal man musí do the disloyal
.hall.
And precisely so with the war
ans. While the government exhorts

people require. The coercion
lhat the I:1.«- lacks courage to apply
he publi applies outside the iaw as

ar a ¡I can. Oft< n the only choice
- between subscribing and moving.

»pinion is not so definite as
the precise terms on which con-

ribution hall be required, but only
al i( .¦ required. In place of fren

.víate.- for the principle oí
oercion.essentially the tas prira-i-

ple-, What ort of slip of paper shall
;.. anted i:; return, whether a

promi bearing in1 rest or ;i receipt
jaring none- a new right or the

discharge from an old obligation-
.. not be clear. If it is true that

the future can be made to pay, let it
pa; Ie1 there be only the bonds, in¬
terest bearing settlements.

If it be true that the citizen c-.xv

buy mor bond: than he car. pa}
taxes .-.:f tin adequacy of the reve
nues depends on the nature of thi
ettlemenl offered.-let bonds be ¡s
sued for what taxes cannol secure.

But in any rase- let?there be reve
nues.the necessary thing not left t
choice. A he rav a re ot to di
thai the cowards may live-, -houl

h< expense be for '; to ih
i the míi 1

' therefore, free ch :ht no

actual, it oughl c lega
people are righ pndiai
in applying to so'

ads. the go\ ernni wron
ctinc it. But ould b

made legal, it mould ¦¦ legal!
practicable. So long .. appeï
made to choice the hould b
ade attractive the investmer
elf-warranting on the investroer

noi a halfway station betwee
oer< ion and ment. A dolla

f ent bond ii 5 cent < c

gift or lax. \ pat i'iol ic par the
ma rkel par ; a mi:

.i.i.i, fes he principle c
taxation without the courage of it
P] lical im;. Onh i he marl el puj
haser el -

.. good im estment- th
good thing for 'he wrong man.

policx ten, the requin
men Hi rea Ft-. -, eil : er a;;.ko ti;
nterest rate high enough to attra<
mvestm n! vvithoul .¦¦ hortation t

the appeal to 1 he investmer
ng i ither on taxe

thai are ive nor on in vos'
thai ¦. re coercive

Efforts in educe the premium o
New York funds at Montreal ha.
been unsuccessful. The premiui
tands at 2 per cent, the same lev«
as earlier in the year, and bankei
here are of the opinion that it. ma
increase in view of the slowness t
the Canadian grain movement an
the disappointing crop. Canada
in an unfortunate position. She hi
a large credit balance with (¡re.
Britain, the mother country ha
ing purchased approximately $1
1100,000,000 worth of munitioi
from Canada since the war bega
However, with regard to the Unit«
States her position is unfavorabl
nni! the excess of (anadian impor
over exports in commercial relation
with this country amounted
S230.593.000 in the first sevc
months of the year, Canadian ir
points being $469,317,000, compar«
»vith exports of $238,72 1,000. I"
er normal conditions the exchanj

situation would be corrected through
shipments of gold from Canada, but
tha* is impossible now owing to the
fact that the Dominion needs all

f her metal for reserve purposes.
.-_«-

"The Gold Situation"
o the Financial Editor of the Tribune.
Sir: I have read with much in-

:ort>*t the paragraph in which you
speak of our recent publication on "The
Gol«! Situation." However. I am under
the impression that a careful perusal
of our booklet would have elucidated
several point.? which seem to have
."»capen your attention.
May I attTact your attention to the

fact tbr«t just because I realize thi»
disturba net« which might be caused by
D revaluation of gold 1 express the
opinion on pajre 21 tha! "Jevons pro¬
ject would necessitate a complete re¬
vulsion of the present economic
structuii\ which may prove dangerous
at a time when so many economic
problems besot the world"? In regard
to t.ho effects that more gold would
have on tho currency circulation, 1
advocate on the samo p-agc that "tbe
bounty paid far now gold should not
be considered as an intr«A5ed value of
gold, and. therefore, offer a baais for
new issues of currency, but it should
he regarded as a girrerament expense,
similar to other war expenses at pres-
nJ fig-min«; in the budgets,"
T <raite agree with ycrn steel, copper,

lead and ïine arc needed But surely
yon will admit thai cold is a necessity
at this time. Secretary McAdoo and
the War Industries Board have ruled
that next to food and ammunition gold
is or.e of tha m opt needed war essen¬
tials. The claim that jrold is not needed
when the whole credit and monetary
system of the world aro still based on
guld is. to say the least, a very darin;,'
assertion.

I fail to tee how advancing the price
of prold or putting1 a bonus on produc¬
tion., provided such increase is not
made the basis of aa increase in cir-
culation, would increase the cost of
ii'ing. As Bet forth on pages 14 and
1,j of "The (7 ol<-| Situation," value
usually called "price" when expressed

! in terms of a monetary unit) is no
intrinsic quality of a thing-, if ia an
extrinsic arcident, arid to provide a[ common denominator rcr the purposeof establishing the relative value of
conrmodiiies. .«crvice. labor, etc,,
pmeng each other. And gold, whichis primErily a commodity, is the basisof money. Its value, ita intrinsic re-Talion to al] other commodities, ha.^been arbitrarily fixed. The rooi of th-,cell is that th« average p«?rson identifies completely money with »old, although many another commodity ha:
he«:: used al one time or another a
money.

Indeed, when the true relation o
goid to other commodities and monoIs clearly understooti. it becomes dit

| ficult to realize how a certain amourof wool, coal, hum;] or gold could ha?
j been exchanged for, let ua .say, twentunits of a certain common denom! nator of valup in 1914, and now, athough twenty units of the same cor
¡ nion denominator can only procure twthirds of the amount of wool, coalsteel, :t cu:' still procure the ve

une amount of gold a- il fliil in 191As 'o an exact appreciation
Professor Irving Fisher's real opini
«hi the subject of gold as a standa«)¦" '.alue, .: glance at his roer
pamphlet would show that the profi
sor advocates even a more radiichange of the standard of value ththe one lnentioned by myself. In fa

careful study of the professor's i
.....need theories can be roeommem

a very edifying exposition of
real relation of gold to other comoditics and money.
The statistics given in our p:phlet tend to ,yru\,~ that, while we hby far th" greatest amount of the s

tímenla! metal, tin- world ut l.-irgc
¡-urely nut "an undue quantity of goi
'.'" i." exact, the proportion of gold
thr world to credit and currency
gold i» to remain th«; basis f¡ cri
and currency coming alarmir

.near the danger point. K should
.1. ; ¦, ¦emembi .- bat :« qui »i ion

such magnitude must be consid<
in i' -; lim idest aspeel : it is an in
a' ïiial quoi'..on.
In tin' In.el analysis i h«.' fu'economic welfare of our «ami comis bound to i.h«.' economic welfare, ofworld in general. Therefore, the ction of American, British an«l Precommissions adovcatod in the iphlet i< to mv mind a mo.-t i:nnecessity. 1Í.ENRY E. COOPER.

VJce-PresideiEquitable Trust Company of New YXew York. (lot. 14, I!?!*.

Good for the Milknic
The Financial Editor of The Tribu
Sir: A while ago you publisher

article on milk by a Cornell prof«,
who did not know anything about
subject and who handed us poor i

men one awful roast.
I protested to you in "unpublishi

language, and, while you sent i

very nice invitation to write a res
able reply, 1 have been too busyducing milk (exclusively) for sol
and marines to write about it.
There ar<- on this farm thirt;men. four women and six ehilEvery one of them hits taken or

more bon«!- of the fourth loan.each subscription, from the largethe smallest, represents from orfive months' gross income.The total is $10,600, or an cvera$264.64.
It seems to pie that a financial c

may be mistaken about milk, buthe can understand a thing of thi-
very well.
Now, what do you think of tho "

man'".' FRANK T. CHAMBERS,Alexandria, Va.. Oct. L6. 1918.

The statement, issued by tho New
i York Clearing House Association ycs-
terday showed a decrease of $9,846,000
in loans and discounts, while net de-
man deposits increased $63,900,000.
Surplus reserves decreased $21,921,690,
bringing: the total down to $29,643fll60.
United States governmont deposits to¬
talled $195,547,000 against $240,489,000
a week ago.
The Federal Reserve Rank of New

York, reporting as of tho woek ended
October 19, showed a total of bills dis¬
counted and bought of $771,003,454,
against ¡S814,910,976 the preceding
woek.

Hank Aeroplane*»..The hank accept¬
ance market yesterday was without
feature, with rates unchanged.

Thirty Sixty Ninety
Spot de davs. days. days.
liverv; Per cent.Pcr cent.Pcr cent.

E I igible
i member

b*.Ks....4«,4<ft'1 43'¿@4>-4 4-?8^4'/4j E 1 igible
non-mem-

i bar hanks.4'4@4; 8 4iV@4& 4A@4'f\
Ineligible
bankbills.5î/4@4% 5»/4@4% 5¡4@4%
For delivery within thirty days:

j . Per cent.
Eligible member banks......... AVz'Eligible non-member banks.4fgineligible bank bills.. 6

Discount Rates..The following tsbl«
gives the current rates of the twelve
Federal Reservo banks on commercial
paper for all periods up to ninety days:

-Uâlarlty--¡

; W : ?.Rosto:.. 4 +-H 4^4New York_ 4 4% 4%Philadelphia ... 4 4W\%Cleveland. 4»/i 4*4 4«H I
Richmond. 4J^ 55 jAtlarta. > 4*44%'Chicago . <* 4*i 4-£SL Louis. 4 4-<4 4-J4Minneapolis ... 4 4r*i 5
Kansas City.... 4>- 5VÁ &/*Dalias . 4 <»% . |San Francisco. .4 69 Í
The Federal Reservo Rank of NewYork his put in force the followingschedule of rediscount rate- which ap-:ply to bankers' acceptances: Maturities

up to 15 days, 4 per cent; 16 to 60 !
days, inclusive, 4>4 per cent; 61 to P0
days inclusive, 41* per ccDt.

Rank Clearings..-Bank clearings yes- jterday in New York and other cities
wer«: j Exchanges. Balances. |New York.$672,776.823 $61,373.893
Boston . 63,54-3,367 13,076,447!
Chicago . 78,582,009 6,303,264
Philadelphia... 67,827,933 14,932,611 j
Sub-Treasury. .- The. banks lost]$240,000 to the Sub-Treasury yesterday.
.Silver.--London, 49'/¿d, unchanged;New York. 101%e, unchanged; Mexican |dollars, 77tt¡c. a decline of *£c.

Dollar in Foreigc Exchange
Neutral exchanges were more sensi- I

tive to the. war developments during!the last week than Allied exchanges.Tho latter, though consistently firm
in tono, moved extremely narrowly.The publication of the President's see-ond noto to Germany in the recentinterehanjíe and the irresistible on-ward rush of Allied and American
iroops buoyed up the market.The trend of the neutrals was de-cisively downward, and some exchangeauthorities contend that the dollar willbe quoted at par in neutral countries
even before peace actually comes,Guilders established a new low levelat 421-4. Though recovering some atthe end of the week, pesetas were weak.
as were rates on Copenhagen andChristian ia.
During the week francs were irreypu-lar, and Italian exchange steady.!Rubles were still quoted a1 the nom-inal rate, and sterling seemed unre-sponsive to the military and politicaldevelopments.
If you calculate the cost of the'dol-llar in terms of foreign money at parvalue.that is, if you wore buying dol¬lars with pounds, mark;-, or francs.itsvalue at the close of last week, as com-pared with a year ago, would be aboutas follows:

--Cost of one dollar-
Yesterday. Year ago.In English money... .$1.02' $1.02In French money. 1.08 1.10In Dutch money.8! .94In Swiss money.86 .86Jn Swedish money.... .80 .81In Russian money 3.85 3.10In Italian money. 1.20 1.38

In Spanish money.85 .82
Closing rates ycsti rday, comparedwith a week ago, follow:
(Quote 1 «iolii'.c; to the pound.';

Week
Yesterday. ago.Sterling, demand. .$4.7545 HolidaySterling, sixty days.. 4.721« Holiday¡Sterling, cables. 4.7655 Holiday! Sterling, ninety day-. 4.70?,} Holiday

i Quoted units to the dollui.i'Francs, cheeks.5.48|/e HolidayFrancs, cable". 5.471 H Holiday'Lire, checks. 6.34'/2 Holiday-Lire, cables.6.33' .-. HolidaySwiss, cheeks. 5.021 'z HolidaySwiss, cables. 5.00 HolidayQuoted cents to the unit.)Guilders, checks_ 429-10 HolidayGuilders, cables.43 Holiday..Rubles, cables.13.00 HolidaySpain, checks.23.80 HolidaySpain, cables.23.95 HolidaySweden, checks.29.35 Holiday! Sweden, cables.29.50 HolidayDenmark, checks... .27.50 HolidayDenmark, cables.27.60 HolidayNorway, checks.27.70 HolidayNorway, cables.27.85 HolidayArgentina, checks,.. .44% HolidayArgentina, cables... .44% HolidayIndia, rupees, cheeks.357.»! HolidayIndia, rupees, cables.36 HolidayIndia, rupees, cables,
Reserve Bank rate.35.73 Holiday
. x- -iNommai.
Below is given the current exchange\alue of foreign money in dollars andcent:-, together with the intrinsic goldparity, as calculated by the UnitedStates Mint: j Current

exchange Intrinsic
value. value.

Pounds, sterling .$4.7545 $4.865gFrancs. . 0.17 8 0.19.3
Guilders . 0.46-»8 0.40.2
Rubles . 0.13 0.51.2Lire, checks . 0.13.33 0.19.3Crowns (Denmark-* ... 0.29.05 0.26.8
Crowns (.Sweden) .0.31.75 0.26.8

Federal Reserve Banks
WASHINGTON, Oct. 19..Reductions of $42,000,000 in loans secured

by government obligations, and of $81,000,000 in government deposits, and
increase of one-half of 1 per cent in proportion of reserves to net depositsad oto liabilities over last week, were shown in the Federal Reserve Hoaro s
weekly financial statement, to-night, reporting the condition ot twelve banks
at th,. close of business last, night. The statement follows:

RESOURCES

Gold in vault and in transit.
Gold settlement fund (F. R. Board)Gold with foreign agencies.

Total gold held by banks.(¿old with Federal Reserve agents.Gold redemption fund.

Oct. 18.
$382,160,000
416,413.000

5,829,000

$804,402,000
1.173,521,000

57,390,000

Oct. 11.
$372.922,000
448,720,000

5,829,000

$827,471,000
1.157,000,000

46,765,000
Total gold reserve;.

ral tender notes, silver, etc.

!';

total reserves.
:, discounted: Secured byligations .
All other .
s ''«night ¡n op"ii market.

$2,035,313,000 $2,031,236.000
52,372,000 52,122,000

$2,087,685.000 $2,083,358,000
U, S. war oh

1,262.757,000
425.799.C0O
370,136.000

Total bills on Hand. $2,058.692.000United- States government long term securitie .¦ 28,205,000United States governm't short term securities 67,738,000All other earning assets. 197,000

1.304,3.93,000
150,086,000
338.620,000

$2.093,089,000
28.214,000
66.193,000

188.000

Total earningUncollectod itcmr
asset? $2.154,832,000 $2,187,684,000

803,517,000 723,430,000
Five per cení redemption fund against Fed¬

eral Reserve Bank notes.Ml other resources.
73,425,000
13.757,000

3,177,000
13,485,000

Total resources. $5,063,216,000 $5,011,134,000 '

LIABILITIES
Capital paid in. 79,057,000 $78,956,000.Surplus . 1,134,000 1.134,000Government deposits. 179,868,000 230.889,000Due to member banks.Reserve account_ 1.506,727,000 1.508,334,000'Collection items. 585,090,000 514,110,000Other deposits, including for'n gov'.t credit?. 112.634,000 108,256,000

Total gross deposits. ,$2,384,319,000 $2,361,589,000Federal Reserve notes in actual circulation.. 2.502,488,000 2,478,378,000Federal Reserve Bank notes in circulation.
net liability. 55,666,000 52,031.000All other liabilities..... 4O.552.OC0 39,046.000
Total liabilities. $5,063,216,000 $5,011,134,000
Ratio of total reserves to net deposit and Federal Reserve note liabil¬ities combined 51.1 per cent. Last week 50.6.
Ratio of gold reserves to Federal Reserve notes :a actual circulationafter setting aside 35 per cent against net deposit liabilities, 61.3 per cent.Last week, 60.9. .

"1

Federal Reserve Bank of New York
The weekly statement of the Federal Reserve Bank of NewOctober 19, compared with a week ago, follows:

RESOURCES
Gold coin and gold certificates: October 19Gold in vaults and settlement fund. $316.504.064Gold with »\ R. agent and in redemptionfund.F. R. notes. 310,451,115Cold with foreign agencies.. 2,010,952

York, as of

October 12.
$316.846,598

300,448,815
2,010,961

Total gold reserve.
Legal tender note?, silver certificate;: andsubsidiary coin.

$628,966,141

43.508.287

$649,306,374

44.021,810
Total rer-erve

Bills discounted and bought:
Rediscounts

paper ...

Rediscounts
gâtions.

Acceptances "bought

and advances . Commcrcia.'
and advances.U. S. obli-

$672,474,428 $693.328.185

Totals .

Investments:
United States bond? and notes.

Totoh

Total resources .

LIABILITIES
! 'apita'. .Member banks' deposits (net).Non-member banks' deposits, (net).Government deposits .Due to other Federal Reserve banks (.net)..D¿¿e to War Finance Corporation.JPtdera! Reserve notes (net).Fëdernl Reserve Bank notes (net;.
Foreign government accounts.Other liabilities.

Tot»; liabilities .
Federal Reserve notes outstanding.Against which there is deposited with Fcder;.:Reserve agent:

Cold and lawful money.Commercial paper.

97.328,324

546,635,301
127,039,828

$771,003,454

31,385,000

$31,385,000

$1,481.211,113

$20,217,250
570,315,938

7.623,106
29.627,271

3,961,049
728,859,029
18,364,000
95.113,402
6.4.30,704
649,36-*

107,912.264

588,296,743
118.701,967

$814,910,976

30,684,400

$30,684,400

$1,538,923.561

$20.184,350
598,616,575

5,772,979
42.240,177
21,837,771
3.576//D5

727,383,275
18,119,000
93.698,262
6.844,900
649,363

$1.461,211,113
806,644.300

285.627,065
771,003,454

$1.538,923,561
793.644.300

?85.627,065
814,910,976

New York Clearing House Banks
The actual condition of the member banks, shown by the Clearing Houseyesterday, with the changes from the preceding week, follows:

Changes.
Dec. $9,<S46,0OO
Dee. 3,590,000
Dee. 1 1,560,000
Dee. 191,000
Dec. 1.927.0CO
Inc. 63.905,000
Dec. 2.721.0OO
Inc. 263.000
Dec. 21,921.590
Dec. I3.678.0OO

Loans, discounts, investment.; .$4,665,899,000
Cash in vaults of Federal Reserve members 104,414,000Reserve in Federal Rcscdvc Bank. 519,115,000
Cash in vaults of state banks and trust co's.. 10.117,000
Reserve in depositories . 7,893,0004 Net demand deposits . Î.836.763.C00
Net time deposits . 145,248,000
Circulation . 35,908,000
Excess reser.e . 29,643.160
Aggregate reserve . 537,125,000

'United States deposits deducted, $195,'547.000.

News Digestí_,_,-,-'
Foreign

London Market Strong.- LONDON',
Oct. 19..The Stock Exchange finished
the week quietly but strongly on thostrength of the excellent war news.The war bond "offensive" has keptgilt edged securities within smallbounds. Chinese bonds again werefirm to-day and shipping and special[mines were active and strong. Other-

j wise there was little interest in thetrading.

Austrian Paper Goods
Producers in Combine

According to the Austrian publica-
tion "Die Zeit," an order of the Aus-!
trian Minister of Trade establishes an
economic combine of the manufactur-
ers of paper goods and cardboardgoods. To this combine will belongthe manufacturers of envelopes, papersacks, cigarette paper, paper artiticialflowers, paper napkins, paper lace,cigar holders, pastry paper, bouquetfrills, paper lamp shades, fine paste-board goods, paper cylinders, hard pa-per goods, corrugated cardboard, ac- jcount books, school exercise books and
passepartouts; aLo the bookbinders,!the stamping works, the gold-printing iworks and the line-ruling work?. Thecombine is divided into three groups.

comprising, respectively, Cl) the manu¬facturers of paper goods; (2) themanufacturers of fine pasteboardgoods, hard paper goods and papercylinders; (3) the bookbinders, nianu-facturer.s of account, books and schoolexercise hooks, stamping works, gold-printing works, line-ruling works andmanufacturers of passepartouts. Lach
group will elect fifty members to rep¬resent it at the general meeting of thecombine, and the representatives ofeach group will eleiit from among them¬selves eight members of the commit¬
tee, which will thus contain twenty-four elected members. The .Ministerof Trade is authorized to nominate not
more than six additional members ofthe committee. The board of directors,consisting of a chairman, three deputychairmen (one from each group) and.twelve members, will be nominated bythe Minister of Trade. The combine issubject to state supervision, which willbe exercised through government com-missaries nominated by the Minister jof Trade..(anadian Department of \Trade and Commerce.

What the Letters Meant
When George Reid, the High Com-missioner for the Australian Common- jwealth, was knighted, his Democraticasacciates balked at calling him "Sir."A heckler at a meeting called out."Say, 'Sir' George, what does K. C.M. G. after your name mean?'' With-out a moment's hesitation the newKnight Commander of tho Order of St.Michael and St. George answered, 1"Keep Calling Me George."- San Fran¬cisco Argonaut. j

Atchison Benefits
¡ From rGov't Contract
Altogether Road Will Receive

an Annual Rental of
$43,113,992

Details of the contract which the
Atchison, Topeka & Santa Fe Railroad
has made with the government under
the act providing for Federal opera¬
tion «täte that the annual compensa¬
tion in respect to the properties which
contributed to the standard return
amount,; to .? 12,810,310.
"Resides this," the contract adds,

"the company will receive $7.r>.000 per
annum as rental for the refrigerator
cars and the tie treating plant, whoso
operations were not reflected in the
standard return, and the further sum
of $228,t'Kl per annum as interest on
the cost of certain extensions made
prior to January 1. 1918, but not ope-
rnfod during the test period. Alto¬

gether, the annual rental receivable
under the terms of the contract mayhe figured at $43,113,992, subject to
such minor changes and corrections as
the Interstate Commerce Commission
may determine hereafter in order to
bring the accounts and reports on
which the n'mount is based into con-
formity with its accounting rules and
regulations."
On (lie basis of the Atchison's in-! come statement for the year 1917, after

making due allowance for war taxes,
the standard return will give the com¬
pany n. surplus of about ?11,000,000
after fixed charges, sinking funds and
dividends.

Relevant Comment
An Opinion on Copper

The representative of an important
copper producing company was- credited
with the Gtatement yesterday that the
current price of" 26 cents a pound will;
be continued for at least another three
months after November I, Producers
and members of the War industries
Board are scheduled to meet in Wash¬
ington on October 25 to discuss the
price situation. The current quotationfor the metal was first fixed on July 2
and continued by the government on
August 7.

Stop Los» Orders Uncovered
The sharp break that occurred in the

last few minutes of trading in yester-
day's short stock market session was

| attributed by brokers to the uneover-ing of a large number of stop loss or-ders. The sudden decline created bythis condition made it practically im-
possible for the professional trader to
catch tiie turn in prices owing to the
great activity of trading. Sales re-corded on the ticker were made on thefloor of the exchange from five to tenminutes previous. Steel common borej tiie brunt of the selling. On early buy-ing it advanced to I14r>s. and in thelater selling the. stoek dropped to llO1,-»and closed at 110?s, a net loss of 2%

! points. Mexican Petroleum, which hasbeen the sensation of the week, afterI making a new high record price of 194,
¡ended yesterday at 175' i for a decline
of 6% points.

I Some Stocks Close Strong
Despite the excited liquidation in

Steel and Mexican Petroleum, a num¬
ber of stocks held strong to the close.
Among those were Baldwin and Gen-¡ oral Motors, the former showing a net
gain of 3*¿¡ points and the latter of 81 points. These stocks in the precedingdays of last week's upward movement
had not advanced with the rapiditythat characterized other issues. From
a low o: 1247¿ General Motors estab-lished its maximum rise at 134!i, while
Baldwin, which closed at 82, sold as

i high as 84ri4.

Coiporate Returns
Jones Brothers Tea Company, Inc.

Sa!e3 for September amounted to $1,-
113,603, compared with $1,031,060 for
the corresponding period of the year
before, an increase of $111,936. Sales
for the first nine months were $8,585,-
482. an increase of $1,564,911 over the
same months of last year.
Pacific Telephone and Telegrraph Company

August oper. rev... $1,835,141 Ire. $110.399Net oper. revenue. 556,663 Inc. 112,565Operating income. 14,449.002 Inc. 100.712¡8 months' tíroü;«... 14.08r>.961 Inc. 152,270Net earnings. 4,141,921 Inc. 400,663Operating income.. 3,284.664 Inc. 367,414
Southern California Telephone Company

¡August oper. rev.. $337,634 Doc. $35,362Net opor. revenue. 8,268 Dec. 96,175Operating deficit... 20,436 Ir.c. 97,336
Postal Telephone Company of Delaware

July oper. revenue. $142,133 Inc. $30.379¡Operatinpr income.. 5,051 Inc. 1,357,7 month:,' gross... 995,947 Inc. 206,170Operating income.. 50,208 Inc. 32,037

Elections
Charles D. Ross, of Lloyd & Co.. hasbe.iii elected president of the NewBrunswick Fire lnsurnr.ee Company, ofNew Jersey.

Growth of Electrical Industry
The electrical industry in the UnitedStates, according to the census reportof 1912, showed a total output of 11,-532,963,000 kw. hr. and a total generat¬ing capacity of 5,134,689 kw. This cen¬

sus is made every live years, but thefigures for 1917 have not yet been pub¬lished. A near approximation can behad, however, by using the yearly per¬centage increase for the central s'ation
industry from 1913 to 1917 as follows:
Increase 1917 over 1916, 20.9 per cent.increase 1916 over 1915, 25.0 percent.Increase 1915 over 1914, 9.7 per cent.Increase 1911 over 1913. 8.6 per cent.Increase 1913 over 1912, 12.0 percent.

On this basis the total output for 1917would be 23,00<',000.000 kw.hr. and thecapacity 10,269.378 kw..-Iron Age.

Consolidated Exchange
Unit of trad« on this exchange, 10 share« |
Transactions and prices yesterday for the

more active shares follow :

Sale*. Open. Hipi.. Low. Last.
-ISO Am Smelt & R. 92l/. 92*e 89', s 893/4"30 Anaconda Cop. 73\ 2 73?-a 723¿ 72342990BeUlwin Loco..,,80% 85 8C~4 82s¿300 Crucible Steel. St'/o 57». 55! , 351 _

820 Inaplratton Cop 58'/¿" 68'.i 56^ 56'4950 Int M Mar pr. 118!,-a 118}* 117 117*01970 Mexican Pet...184 194 176 176154Ô Pierce Oil. 19 19'/. 18'2 18'/«T'80 Southern Pac. M'/, 100*/a ^ ¿ 98'-;1480 studebaker 653* 68^ 653= 66' "}34515 U S Steel.113*4 114' a 110^. 1103¿TOO Willys-Over ... 25 25' 3 24''' 25
.LIBERTY BONDS

51250 Liberty 3^8.101.06 101.20 101.06 101 20750 do 1st 4».. 9386 98.86 98.86 os'"s2400 do 2d 4«.. 98 70 98.74 98 70 98'01350 ¿o 1st 4V*s 99.00 °9.00 98 94 ¿s'c-2950 do 2d 4'4» 98.80 98.86 98 70 9s' "

-'¦'¦' do 3d 4'4m 97.56 97.70 97.56 97.
-Trice.» include interest.

Railroad Earnings
Show Effect of
Rate Increases

August Operations Result
in Gain of $24,000,000 in

Operating Income

WASHINGTON, Oct. 19. -Increased
returns from higher freight and pas¬
senger rates now arc fully apparent
for the first time in reports of railway
earnings to the Interstate Commerce
Commission. Compulations by the
commission for August, made public
to-day, show an operating income of
¡5128,123,000 for that month, or $24,-
000,000 more than in August, 1917.
Operating revenues jumped to $502,-
759,000, which was $1.'16,000,000 more
than in August last year. At the
same time, however, expenses increased
?358,987,000, or $112,000,000 more than
in August, 1917.
The report indicated aiso that the

government has paid railroads in com¬
pensation in the eight months ending
with August, nearly $200,000,000 mor«'
than it has received as net operating
income.

Eastern railroads in August recorded
$235,017,000 revenues and $173,093,000operating expenses, with $55,803,000 as
net operating income. Western roads
accumulated 3188,966,000 revenues,
paid out $130,941,000 as expenses, and
reported $50,824,000, as net income.
Southern roads reported revenues of
$7«,775,000, expenses of $54,953,000 and
net income of $21,494,000.
For the eight months' ending with

August, operating revenue of all roads
was $.".,051.000,000. as compared with
$2,611,000,000 in the same period last:
year.
Operating ''expenses amounted to

$2,489,000,000, as compared with $1,837,-000,000 la*: year. Operating income
was $438,476,000, in comparison with
$658,881.000 last year.
The influence of rate increases isshown by the item of freight revenues |in August, amounting to $349,816,000,

as compared with $250,281,000 in
August, 1917. Passenger revenues
amounted to $113,661,000, as comparedwith $81,923,000 in August, 1917.

Newsprint Price
May Advance Again

Rise in Canada Would Be Fol¬
lowed by Increase

Here
(Spr-r-iaJ C:orrcspor<dcnc.' of The Tribune)
TORONTO, Oct. 19..Newsprint

prices have been the subject of con-

siderable controversy in this country.I
Producers submit that operating costs
have advanced heavily and that as a

result the price of newsprint should
be higher than fixed recently by the
Paper Controller of Canada. Recently
the price of newsprint was advanced
from $57 per ton to $69. While the
publishing companies, are protesting
against this price, the producers claim
that in order to secure a reasonable
profit a further advance will be neces¬
sary and are asking for $80. The
writer has it on reliable authority that
a further increase will likely be
granted the producer?.

Immediately following the increase
recently granted by the Canadian
Faper Controller on newsprint of $12
per ton, the price was raised in the
United States to $70, or $1 more per
ton than the price prevailing in
Canada. Numerous United States pub¬
lishers are dependent to a large er¬
teilt on Canadian newsprint supplies.
A further advance in Canada wou.d
probably be followed by a like appre¬
ciation in the price in the United
States.
The remarkable growth of the pulp

and paper industry in Canada during
the past few years, while due partly
to the increase in domestic consump¬
tion, is for the most part attributed
to enlarged exports, especially to the
United States. Some idea of the di¬
mensions attained by the industry-
may be derived from the fact that the
total capital invested is more than
$186,000,000. A recent Dominion cen¬
sus embraced 80 concerns' in Canada,
of which 31 manufactured pulp only,
20 manufactured paper only and 21
manufactured both pulp and paper.
The Province of Ontario leads in the
number of mills, with 33, while
Quebec comes second with 31, New
Brunswick. Nova Scotia and British
Columbia with live each and .Manitoba
with one. These mills employ 23,000
neople at a total salary and wage out¬
lay of over $20,000,000. The total
production of all these mills in 1917
was $96,248,824.

Canadian mill; turn out more than
36 products.

Do You Know the
Serial Numbers of
Your LibertyBonds?

if your liberty Bond« thouM t» iM,or stolon.do you know »heir ReHi.'-numbers and denominaMon so tha."you could report th"lr loss tijinwrt«'ate|y to the PVderal Fl-^n» ¿¡3?*your .Jl.mri,-!' Newspaper« of oítft-.T I pubÜAriexi it. lt«t of Hirlf.1 riumbera of over 1.000 Liberty ^reported a« either lost or stoiea,
ïou Hhoutl bave a r-vord of th«numbers, dTiomiriKtior. uní characterof each Issue of Coupon Liberty Fon*»von own, be'-aiji<» Coupon Bond» nfrnegotiable. It lost or Hto!»n the/ m--~be used by the finder or poeso..sor ,'the pairio as money, and urj»s3 '..0,;know th» serial numbers you uaVf

*

aid to their riBcovery. We bave ii¿.Issu«*] for the protection of libervHond owners a i

liberty bond
safety reCord
t.oi;nd in («wither- -to be 1 "<-' <- . ,.-.Jior.d numbers ;,n<i other Importantdata, and carried In the vest pocket orwallet as ;t safety reference
of loss of bonds. T!il. hanoy booh«¡so contains entry page* to be ue«-lf««r recording market transactions.securities and bond.« bought or sold.a tablo of rates of Incoi
paying securities and bonds at fiverj»rl -es.:i method <.f computing Inter-;.. :i list of fractional équivalent«.and a daily calendar for ::.; » iv;;:«!S. It will be sent gratia upon re-guest for

Liberty Bon«! Record K-30H

HUGHES & DIER
8loelij.Honda .r;rdl.n

. SPhlla, Stock exchangeMembers > Chicago Uoari «,f trade
50 Broad St., New York

Kulte 614-616-020. Tel. Broad 12«5Î.

HU'iHES <fe DTKR. 10 Ftr-ad St N. T.
You may send me without obligationLiberty Bond Record K ::«>H.

L W. Wagner & Co.
fc'ifabííjfieii 1887. Chicago

SCa'YORK STOCK EXCHANGE
NF.W YORK COTTON EXCHA VCr.
NE'V 10P.K FR.ori'CI EXCHANGE
KY COFFcF. ANP SOCAR EVHA*
KFW ORLEANS COTTON EXCHAJ » :Wemotrsi Chicago boar.d o<- tr.ap'.
CHICAGO STOCK EX< HAS«
CUA ELANPSTOCX EXCHAW E
M^EAfOi IS CHAMBER .» CP«.«««.
5T L0n.S MERCHANTI EÏCFASCE.
MILtt'AfcKEE CWMÍEr'«-OH.1 tlRCc

33 New Street (^w^ New York

Wheat Growers to
Urge Minimum Price
WASHINGTON, Oct. 19..Presiden!

Wilson will be urged to fix a minimum
price of $2.46 a bushel for No. 1
Northern wheat or its equivalent, Chi¬
cago delivery by representatives of the
Nation Wheat Growers' Association at
a conference Monday. In a brief to be
presented to the Presiden«, the grower?
declare an advance in the present fixed
price is necessary hoonoe of the hv
creased cost of production.
The wheat growers ulr. - exception?

to cost estimates made by the Agri-
cultural Department, declaring' that in
computing them the department eon-
sidered only the acreage harvested and
not the acreage planted to winter
wheat. It is pointed out that 31 per
cent, of the winter wheat planted in
1916 was abandoned, while of the acre-

! age planted last fall more than 13 per
cent, was abandoned.

Wool Plants May Close
j BOSTON, Oct. 18.."The Commerci»:
Bulletin" to-morrow will say:
"Representations have been made to

Washington this week by the spinners
to the effect that unless immediate^
military orders are rriver to the mills
or they are allotted some wool H»
civilian lequirements serious shut
downs will occur which will make it
impossible to meet government order;
quickly when they are given out. More
ireedom for private initiative in woo.

importations i<< urged upon the gov¬
ernment."

Dividends
Regular Declarations

Stockholder;
Stock, ruto, period. Payable, of reconi-

Globe Oil. 1%. M.Nov. p. -

Pacific P. & I,., 1% pf., Q.Nov. 1 Oct.:.'
Sloss-: nef, 1% rom., Q...Nov. 11 Oct*''
Te\as P. & I.., 1% pf.. Q..Nov. 1 Oct. 1'.'
C Breton El., .$3 pi'.. S-A.Nov. 1 Oct. 1

do $1.50 rom.. ¡>-A.Nov. 1 Oct.
G., S. & F. Kail.. $2.60 1st

pf.. S-A.Nov. 8 Oct -'
do $2.50 2d pf., S-A_Nov. « Oct.:"'

Columbia Cas. 1. Q.Nov. 1 5 Oct. 3f

Significant Relations
Money and Prices :

Stock of money gold in tht country

Loans of all national banks.
Their surplus reserves.

Bills discounted and bough, by Fed¬
eral Reserve Banks .

Federal lteserre notes in circulation.
Total gold reserve .

*3.079,3C0,£29

$9260,402.000
152,819,000
Lut we«,:

$2502,488,000
2.058,592,000
2,035,313,000

* »f*r «fJ» _,,13.060,991.37.
Neir«: pefod
prerlwit ?.*.*'

t3.8-!8,3l2,0û0
841,931,000
A Tear u°- .$458,226.000
315.210,000

1.471.539,000
Vesterda
8324
89.35

Average price of fifty stocks.
Average price of twenty-five bonds.
Food cost of living (Annalist index i.i
number) . 284.213

General commodity price level (Dun's °""""
index number). 233.227

Production :

Unfilled U. S. Steel orders, tons.

Tr.e da.» !<ef( re.

83.38
85.40

"290.197"
232.882

A weeii AI*
75.90
89.52

280.50T
219.$

Pig iron (dally average), tona.

Wheat crop, bushels.
Oat crop, bushels..[
Corn crop, bushels."
Cotton, bales.

8,297,905
September
113,942

8.759,042
Auiru.t
109,341

191* ylelii e«t:r.i»>il.
918,920,000

1,535,297,000
2.717.775,000

11,818,000

9.883,447
A ?rv Mfi104,4«

T ;» 1KK i-r»c

650,828,000
1,587,286,000
3,159,494,000

11,300^54
8 rojds

Third week
In Fopternr«:
r17.6%

i IL.'. WWfc.
+7.4%

Distribution:
Croa.', railroad earnings.
Bank clearings.,

General:
Acti>e cotton spindles.
Commercial failures (Dun's):
Number .

I.inbilities ..

Building permits (Bradstreet's) i ' '' ££¡£: ,8is(142 cities) .$32685 282

.Tnelud** 14 switching and terminal companies.

-Irj-reMB or dc.-eis» from »fir ttiott

.-rfVtet.-'bcr 30.
33,524,275

September
674

34.4«;.
TVeek befo-e.
r7.1%

Auru»»;i
23,646311

A .»»
720

$7,984,760

33

JuljSl,--13.5%
.j titrit».
+7.1%

3Í55,6lí

$11,903,061
"I4R959.069


